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The Convertible Bond is a kind of rather complicated mixed bond. 
The correlation between the value and the interest rate is high, 
the term of the Convertible Bond is long, so the one factor pricing 
model which considering changeless interest rate is not in reason; 
On the other side, Convertible Bond has the fixed income character, 
if the Convertible Bond issuer can not pay the for the cash flow, 
it will fell back. It is a kind of credit capital, and it is important 
to consider the credit risk when we need to price the convertible 
bond. To our way of thinking, when we study Convertible Bond, three 
factors are needed to be considered: stock price, interest rate and 
credit risk. 
 
The purpose of this article is to find the method to price the 
Convertible Bond in China, and pricing the JiChang Convertible Bond 
as an example. First, we introduce the summary of Convertible Bond, 
include it is development, background and clause. Second, base on 
the option and difference theory, we study the Convertible Bond with 
credit risk model and without credit risk model, we also analyze 
these two models, set the boundary condition and build the split 
arithmetic operators implicit difference model, and then use the 
SAS system to price the JiChang Convertible Bond. In the end, we 
get the conclusion: 1. When the Credit risk premium is small, the 
Convertible Bond model with credit risk is the best; When the Credit 
risk premium is large, the Convertible Bond model with credit risk 
is the best; 2. On the assumption that the Convertible Bond model 
with credit risk is the best, JiChang Convertible Bond is 
significantly underpriced 4.5%. 
 
The innovation is use the split arithmetic operators implicit 
difference method to value the two factors Convertible Bond with 
credit risk, we also use SAS system to price the JiChang Convertible 
Bond. 
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全球可转换债券市场规模已经达到 4600 亿美元，其中美国占有 1800 亿美
元，日本和欧洲共 1240 亿美元，其他亚洲国家 310 亿美元2。 
在我国，可转换债券市场的发展起步于上个世纪 90 年代初期，其发
展历程可以分为以下阶段。从 1991 年至 1997 年，国内一些企业开始尝试
运用可转换债券来解决企业融资的问题，但是在此期间国内发行的可转换
债券数量少（共发行了 13 只），市场反应冷淡。1997 年起，证监会《可
转换公司债券管理暂行办法》出台，部分重点国有企业进行了试点发行，
可转换债券市场才有了一定的发展。2001 年至 2004 年，证监会颁布了《上
市公司发行可转换债券实施办法》和三个配套的相关文件，标志着中国可
转换债券市场进入了一个快速发展的阶段，截至 2004 年 3 月 19 日可转换










                                                        
1根据 Riepe&Lummer(1993)的研究，1973-1992 年期间美国可转换债券的投资收益为 11.75％，高
于同期美国 S&P500（11.33％）、长期公司债券（9.54％）和中期公司债券（10.08％）的收益率。 


















































































































发展了 Mecomell 和 Schwartz（1986）提出的风险定价模型，并提出了新
的观点：把可转换债券的价值分成两部分即股权价值与纯债券价值，也即
受违约风险的现金流价值和没有违约风险的股权价值。Ali Bora 







































                                                        




























































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
